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Before the publication of Coase’s famous works the nature of the firm, 
which represents the modern theory of enterprise, firms were always regarded as 
a dark box, and the economists only used a group of technology function to 
stand for the whole firm. As the development of institutional economics and the 
profound study in enterprise, its theory gradually formed into system. In this 
system, the enterprise ownership undoubtedly plays an important role. 
At the beginning, economists had a long-time discussion on the concept of 
enterprise ownership. After a common opinion had been reached in the academic 
circle, they turned to the problem about how to design a perfect enterprise 
ownership to maximize the utility of the concerning parts in the organization. 
Economists in western countries did the research starting from the concept. They 
held that only if the two facets of it, that is, residual claimancy and residual 
rights of control, can match symmetrically, no matter in the viewpoint of 
different owners, they would achieved their maximized utility. With the deep 
research going on, they found this matching is only a temporary status, and 
always not like that. Then they turned their attention to the study of elements in 
the enterprise, specificity, referred in the paper, is their highlighted point. As for 
the popular study of merging and outsourcing in western countries, they often 
associate it with specificity. 
The author find that not only specificity has an influence on the enterprise 
ownership, in fact, exclusiveness, which is often neglected is another important 
factors. This paper tries to build the model in this respect and discuss the extent 
to which they affect the enterprise ownership. 
After analysis of the theory, the author integrates the problems existing in the 
state-owned enterprises at present and puts forward some idea. As is showed in 
the paper, the reform of the state-owned enterprises is a very difficult task, 
which unavoidably involves many parts, and the paper can only offer some 
directional viewpoints 
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